In this section, I provide evidence concerning the pre-adoption trends of multiple financial ratios. The objective of the analysis is to show that the capital ratio, deposit ratio, and loan ratio of the state and national banks operating in the same state move in parallel prior to the adoption of disclosure regulation. Figure IA1 plots the average of the pre-adoption trends of select financial ratios of state and national banking systems. Figure   IA1a plots the evolution of the capital ratio during the pre-adoption period, in which capital ratio is defines as capital plus surplus divided by total assets. Figure IA1b plots the pre-adoption trends of the deposit ratio of state and national banking systems. Deposit ratio is defined as the share of total deposits on the total liabilities of the banking system. Figure IA1c plots the pre-adoption trends of the loan ratio of state and national banking systems. Loan ratio is defined as the share of total loans in the total assets of the banking system. In this section, I provide evidence that the literacy rates in the median U.S. county is below 5% as of 1900 according to the 1900 U.S. Census. The main takeaway is that most counties have an illiteracy rate of less than 10% and that in almost every single county the majority of white male adults are able to read. While literacy and financial literacy are not the same thing, the histogram allays concerns that the populace is not even able to read the financial statement Figure IA2 plots the histogram of the county illiteracy rates calculated using data from 1900 U.S. Census. The county-level illiteracy rate is defined as the number of while males over 21 years old that cannot read divided by the total number of white males over 21 years old living in the county. 
Section IA4: Robustness -Excluding Regions and Controlling for Additional Variables
In this section, I address concerns that the New England, Middle Atlantic, and East North Central states are significantly different from most adopting states and should be excluded from the analysis. I also include additional controls deposit ratio, circulation ratio, and total deposits. Table IA4 reports the coefficients of OLS regressions investigating the effect of disclosure and supervision regulation on failure rates. Columns 1-3 reestimate the specifications of columns 5-7 of Table 3 in the paper after excluding the New England, Middle Atlantic, and East North Central states. The dependent variable Failure Rate is the ratio between the number of failed banks and the total number of banks in each banking system, year, and state. Rep is an indicator variable that takes the value of one starting in the year after the adoption of reporting requirements. Exam is an indicator variable that takes the value of one beginning in the year after the adoption of periodic on-site supervisions. Deposit Ratio is the ratio of total deposits to total assets. Circulation Ratio is the ratio of total bank notes of the banking system in circulation in the state to total assets. Total Deposits is the amount of total deposits in the banking system (in millions). All specifications include controls for Total Assets, Capital Ratio, Liquidity Ratio, Government Securities Ratio, Real Estate Ratio, Demand Deposit Ratio, and Interbank Deposits Ratio. All specifications control for non-linear effects of the number of banks in the banking system in each year and geographical area using four splines for the number of banks variable. Standard errors are presented in parentheses, and are clustered at the level of the banking system/state.
(1) Section IA5: Robustness -Difference-in-Difference-in-Differences and Financial Development
In this section, I present results that suggest that the increase in access to financial services is mostly driven by an increase in the number of state banks per capita within a state. Table IA5 reports the coefficients of a difference-in-difference-in-differences estimators using OLS regressions investigating the effect of disclosure and requirements on the number of banks per capita in each banking system. The dependent variable in columns 1-3 Log (Banks per capita) is the natural logarithm of the ratio between the total number of commercial banks operating within each state/banking system and the total population of the state. Rep is an indicator variable that takes the value of one starting in the year after the adoption of reporting requirements.
Exam is an indicator variable that takes the value of one beginning in the year after the adoption of periodic on-site supervisions. Standard errors are presented in parentheses, and are clustered at the level of the banking system/state.
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